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1976 \ 1977 
Apr. June July Aug. Sept. Gt. _v Nev. Dec. - Jan. Feb. Mar. 
Price 368 \30 . S&S 378 369 383 , 375 387 379 378 
Projected quarterly earnings 10.79 N.71 11.27 10.83 10.39 10.30 10.22 10.14 10.17 10.20 10.23 “di 
Actual quarterly earnings 11.71 10.39 10.14 10.23 
Projected annual earnings \ 43.16 46. ~ 45.08 43.32 41.56 41.20 40.88 40.56 40.68 40.80 40.92 ii 
Ratio price to proj. annual earnings .................. 85 77 86 87 ae. §: us 9.0 92 9.7 95 93 san 
Syear average earnings vai 30.54 30.54 31.67 31.67 31.67 32.77 32.77 32.77 33.68 33.68 33.68 34.54 
Ratio price to 5-year av. earnings 12.1 12.0 \ 12.1 11.9 11.6 * 11.7 11.3 115 11.8 11.5 1.3 11.0 
Earnings for year just ended 35.07 BD \ 3M 38.31 39.10 39.90 40.33 40.77 41.21 41.63 42.05 42.47 
Ratio price to year ended earnings 10.5 9.9 \ 10.3 9.9 94 9.6 9.2 9.2 96 9.3 9.0 8.9 
Earnings yield year ended earnings 9H 10.1 9.74 10.1 10.6 10.4 10.9 10.9 10.4 10.8 11.1 11.2 
Bond yields 8.31 $47 = \ 8.39 8.36 8.13 8.04 8.04 7.80 7.55 7.83 7 7.79 
Bond-Stock ratio 87 \ 86 80 77 77 74 72 72 71 .70 
Dividends paid in year ended 15.49 (15.49 15.92 use. set me 16.54 16.54 17.57 17.57 17.57 17.90 
Dividend yield in year ended 4.21 4.30 45 4.22 4.32 431 4.47 441 4.42 4.55 4.64 4.74 
\ 
1 \ | 
DIVIDENDS AND YIELDS ON DOW~JONES. AVERAGES Ge, 
Industrial Average 1977 1976 1975 1974 1973 1972 1971 1970 1969 1968 1967 1966 1965 1964 1963 1962 1961 1960 1959 1958 1957 1956 1955 1954 1953 1952 1951 1950 1949 1948 1947 | 
ist quarter 10.46 9.23 9.81 897 8.08 7.65 7.70 7.68 9.37 7.29 7.55\744 6.70 7.8 5.15 5.15 5.00 5.12 489 496 5.00 5.01 496 4.04 3.77 3.71 3.89 3.02 260 217 1.9 | 
2nd quarter cc. 1141 10.19 8.97 8.87 8.27 7.87 7.80 7.80 8.08 7.73 7.36 7.26 6.79 7.16 5.52 5.23 5.065 483 459 462 4.79 498 424 3.92 3.95 3.55 3.48 298 28 259 2” 
3rd quarter 10.73 9.85 9.05 943 8.36 7.76 7.51 7.80 7.82 7.73 7.25 7.18 658 5.79 5.35 5.26 5.09 486 453 459 491 483 425 3.75 3.53 3.55 3.72 387 2.32 242 20 
4th quarter ........ 12.13 9.63 10.45 10.62 8.99 7.85 8.25 8.63 8.59 8.03 10.01 8.54 1046 7.39 7.66 7.57 6.55 6.73 5.83 6.91 8.17 8.13 5.76 4.86 4.62 5.25 6.26 5.02 422 298 . 
Total 41.40 37.46 37.72 35.33 32.27 30.86 31.53 33.90 31.34 30.19 31.89, 28.61 31.24 23.41 23.30 22.71 21.36 20.74 20.00 1.61 22.99 21.58 17.47 16.11 15.43 16.34 16.13 12.79 11.50 9.21 
Yield 412 439 612 415 3.16 3.47 3.76 4.24 3.32 3.33 406 2% 3.57 3.07 3.57 3.11 347 3.05 343 496 460 442 432 5.73 5.29 6.07 6.85 639 649 5.08 
Transportation Average 1977 1976 1975 1974 1973 1972 1971 1970 1969 1968 1967 1966 1985 1964 1963 1962 1961 1960 1959 1958 1957 1956 1955 1954 1953 1952 1951 1950 1949 1948 1947. 
lst quarter , 2.4 2.09 2.16 199 2.03 1.88 1.72 1.92 2.54 2.66 253 2.39 226 1.80 1.72 1.69 1.77 193 187 189 2.29 223 191 1.55 140 130 101 8 3 2 & 
2nd quarter a 2.59 2.2% 223 2.12 2.03 2.00 231 2.32 2.85 296 286 2.75 2.16 1.86 1.73 1.69 1.77 1.98 1.87 1.85 225 1.90 1.69 1.51 1.46 141 107 & 9 7 67 
3rd quarter ; 2.46 221 196 2.15 2.13 189 183 186 250 2.53 260 253 193 182 160 153 160 1.79 1.75 1.71 223 186 162 1.44 1813112 7% 7% 6 79 
4th quarter j . 245 210 238 197 203 1.77 242 3.14 3.32 3.2 3.71 393 292 237 212 197 238 226 204 219 279 282 242 238 2:03 162 138 1.12 119 16 
Total 9.01 8.45 8.64 8.16 7.80 7.63 8.52 11.03 11.47 11.27 11.38 10.08 8.40 7.42 70 7.11 8.08 7.75 7.49 8.96 8.78 804 6.92 7.10 6.05 4.9 3.8 3.8 349° 3% 
Yield 3.80 489 6.02 4.16 3.43 3.13 497 6.25 422 483 561 407 409.416 498 49 6.17 5.03 475 9.24 5.73 492 474 755 544 6.02 496 7.20 660 6% 
Utility Average 1977 1976 1975 1974 1973 1972 1971 1970 1969 1968 1967 1966 1965 1964 1963 1962 1961 1960 1959 1958 1957 1956 1955 1954 1953 1952 1951 1950 1949 1948 1947 
lst quarter 1.99 1.87 1.79 1.77 1.72 1.67 163 158 155 1.51 14 13% 12% 119 14% 2612 9 #87 8 81 74132 63 S58 52 4 442 
2nd quarter 2.07 1.87 1.79 1.67 1.72 1.68 164 158 155 153 146 138 128 119 107 9 8 7 73 0 Sl 
3rd quarter 2.08 1.88 1.80 1.72 1.73 168 16 16 155 153 149 141 131 12 131 11331177 10 6S 9 2 0% 7 6 6 6 7% 49 47 4 . 
4th quarter 1.93 1.82 1.75 1.75 1.70 165 161 156 154 150 169 16M 124 172 16% 97 10 0 8 0 16 © 6F & 79 6 @& SS 61 5 | 
Total 7.55 7.20 691 692 6.73 656 6.37 621 611 589 584 5.19 49 14 414 431 398 3.66 349 3.39 3.33 3.57 266 263 261 251 216 201 19% 212 ~ 
Yield 6.97 8.61 10.05 7.74 5.63 5.57 5.23 5.64 445 460 429 340 3.18 3.70 320.3% 398 4.17 383 49% 486 556 426 505 496 5.32 5.27 487 5H 635 
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Shakedown, by Jonathan Kwitney. Putnam — 10-17: .3 nc. — 1031: . NV 10-31: 
Levitt ~~ Savings & Loan Associations—DC 11-26: 54 - 12-19: 
Rainbowiand, by William Hegner. Piayboy erate Fon 14-21: 9 Mfg. & Electronics Corp.—OC Kirsch Co.—NV 10-19: 
Press —$8.95— Snel! 10-31: 4 ure Esterline Corp.—DC 12-26: 54 Kolimorgen Corp.—NV 1-7: 
The to Your Own Business, by Brake Failure? —Scheibia 11-28: 3 -DC . as -t- 
Curtis Tate Jr,, Leon Br ne Sports inc. —OC 10-17; 63 Evans, (Bob) Farms inc.—DC 10-17: 83 
Charles R. r., and Lyle R. True- Co.— Unions Win Organizing Law Fight in House— 
| blood. Dow —$20- 10-31: 4 1226: 5 Export-Import Bank (EXIMBANK) 
Stealing From the Rich: The Home- BRODY, ~Part! “Strike and Be Damned’ — Brody 1-7: § 
McClintick. M. Evans & Law Fight in House 1024: 5 Other Side of the Coin—Scheibla— Part Unionizing the South — 5 
Before the Fall —(an article adapted from the “Strike and Be Damned’ 11-7: ending, But More the Way 
White Mouse Watch: The Ford "28: 5 Major Strikes Ending, But More on the Way 125: 28 Fair Lanes on 
latch: Years, by John on - : LAZO, RLE 
public Books —$11.95— Meagher 12-12: 22 ‘Burroughs Corp.—SD 3: 71 Letting it All Hang Out—Shakin 1-21: 5 —(FASB 13) 
by Vance Packard. Little -¢c- Corp.—SD Letting It All Hang Out— 1-21: 5 
Brown —$12.50—Turkheimer 12-12: 23 Cabot Corp.— 11-28: 45 Flexstee! industries inc.—OC : & Le RT 
Money by Cafeterias inc.—DOC 10-17: ox] Florida Rock industries inc.—DC 12-12: 61 Tender “Bear Hugs” 25: 
Macmillan Publishing Fluke (John) Mfg. Co.—NV : % ARTHUR M., JR. 
Co., N.Y.C. -$7.95— oe: « 103: 3 «Foote Mineral Co. — : Barron’s On Books: Shakedown, by Jonathan 
tance, by Alvin Mos- 4 Forest Oil Corp. — 12-12: 81 . : 
Doubleday —$14.95— 225: 19 10 3: 11 1024: 43 
Sidebar — Du 103: 26 Foster Wheeler Corp.—DC 11-7: 85 Liberian iron Ore Litd.—DC 7: 85 
Re: Galbraith’s View (7/18; 8/1) from John Ca. W121: Mint Corp. —OC MEBMAN, WALTER 
| Kenneth Galbraith, Cambridge, Mass. 3: Cascade Ges Corp. 10-10: 8 Erontier Airlines inc.—NV 21: Gerron’s Gn Books: Seawitch by Alistaire 
Re: David Kelley, author above replies 103: 30 Castle & Cooke inc.—DC — Corp. —DC : Mac & Co. 
A. Finci, Beverly Hills, Calif. 10-10: 7 -a-Kind 10-24: 11 Your Own Business, by Curtis E. Tate Jr., 
“Chosen instrument” (9/12) from Ed Caterpillar Tractor Co.—SD ‘0-17: & ° Leon C. Megginson, Charies R. Scott Jr., 
Associ 1226: 3 General American Ol! Co. of Texas—DC 11-04: Coder Homes inc.—OC 
Re: Up and Down Wall Street, of the ent Cae Be General Care Corp.—DC 12-12: 81 Cos. —DC 2-5: 77 
index fund mania (9/19) from Thomas E General Health Services inc.-DC 1-7: 85 
. Re: ‘Up and Down Wall Street (Re: REFAC | — “ : . Correction 1 35 Struggle for Power 25: 9 
10/10) from E. M. Lang, Pres, REFAC 10-24: 11 ‘General Portland inc.—DC 11-7: 95 LONG, HENRY ANSBACHER 
Re: Articles on Tax Reform Proposals Getty Oi =DC 11-28: 45 Funds (3rd quarter 1977) 
George A. McCurrach; Pal 0: ot Ginnie Mae ~ -M- 
Re: “Women and Money ‘77” (10/19) from Ginnie Mae’s Kid Sister— Thomas 11-14: 3 
Pat Perison, Calif. 10:24: 7 GLENN, ARMON Betting on the Boardwaik—Part 03: 5 
Re: “Cold Winter or Warm’ (9/26) from Anne 128: 9 vs. Funds 03: 9 Interview: Slowdown in Autos — Haydon — Part 
Richards, St. Clair Shore, Mich. 10-24: 7 oc Revaining Their Glitter 1-7: 9 ie: 3 
: “Double or Nothing” from E. v interview: Vehicles for Growth? —Haydon— 
Yohe, Jr. V.P. and Treas., Papercraft Bearish Part 12-2: 11 
on 10-24: 20 2-19: 38  Giobe-Union inc. —DC 11-28: 45 Casinos 12:2 2 
rement | Gold Mansfieid & Rubber Co.—CN 
funds with Social Security insurance from More Smoke Than Fire—Editorial 25: 7 Gold Recovery — Editorial 10-10: 7 Dc 4s 
Colo. 10-24: Goid A iver Prices Systems inc. — 10 
Capital Gains (10/3) trom Margaret Cox Handy & Harman Weekly Manco inc. ~SD 
van, America . : Bros. inc.— 11-28: 45 | Marathon Manufacturing Co.— 
stor 10-24: 20 Shearing inc.—DC © 1031: 8 Goodyear Tire & Rubber Go.—CN 18 (Marcus Corp. — NV 29 
Re: Money—'77"" from Alan Gould nc. — 1%: 38 Marion Corp. — 
Lertzman, Paine Webber Jackson & Curtis, Weekly feature Employees insurance Co.-DC 11-14: 5% riott Corp. —DC 12-21: 85 
+ Palo Alto, Calif. 10-24: 20 GRANT, JAMES Marshall industries — DC 10-10: 85 
Minneapolis White-Cot 1031: 3 Cup Corp.—DC . 11-28: 45 
Re: Mighty Duo from William H. Hallenbeck. Spirit of ‘76— 31: 7 Taxes 
7 we & Miracle in the Making? — Editorial 1031: 7. Spirit of '76—Editorial—Grant 1031: 7 
Re: “Money, , Money” (10/24) from Conair Corp.—DC 12-12: s “‘Famous ‘- 12-28: 7 Petition Carries in Bay State 12-12: 4 
Re: “’Pipeli Rail (8/29) from Wiliam San at Bay MAXWELL. JOUN C., 
ne vs 12-19: 5 
Nature) Gas Ce. —OC Graves Truck Line Inc.—DC 10-10: 85 Up” 9 
Assn troads, 1031: 7 Continental Airlines inc.-NV 12. 83 Great Lakes Dredge & Dock Co.-DC _ MAYER, MARTIN 
Re: Tax Reform (Up & Down Wall Street) - ae 12: 31 Great Lakes Recreation Co.—DC 7 ng 1031; 11 
Africa, from mothy Straus, Grey Advertising inc.— 
Peabody & Co., Baltimore 7 12-5: 11 Guarantee Financial Corp.—DC 54 No Way to Go 1-14: 
Re: Stock Market from Charies A. Bell, Gien Crompton Co.—DC 11-7: Gulf Energy & Development Corp. —DC Cutting Their Losses 12: 
Rock, NJ. 1-7: 10 Contra! Petroteum—DC 11-28: 45 Gulf Republic Financial Corp.—DC 10-17: Barron’s On Books: White House Watch: The 
Re: “Let the Buyer Beware” (11/7) from Is- Cubic Corp. — 2-5: Ford Years, by John Osborne. Cartoons by 
Keller, NYC Cyclops Corp.—DC \ 1212: | Ranan Lurie. New Republic Books 2 
-o- - 12419: 31 Mesabl_ Trust—DC 12-12: 81 
Re letter from Langdon (10/24) from D.A.B. industries inc.—DC 81 “Famous Victory” —Editorial—Grant 7 MGF Ol Corp.—DC S 
J. Mullin, NLY.C. 11-14: % 41-14: 56 Hawaiian Airlines—DC ‘Midland Ress Corp.—NV 2 


x3 

aa 

a? 

22 


2 
s2 :#2 
iat 
= 


15-6—1 1316 


Va 


33 
2 
~ 


‘4 


134 2 7-16+ 
” 


1-6 
1-6 %-7 
215-16 22 15-16+% 


$6. 


: 


2% 
1-16 
™% 
1-16 
% 


3333233342222 


Pacific Exchange 
Continued from Page 64 


BARRON'S 
SanFe o 
SanFe o 


Weekly 
17: 
12-12: 
11-28: 
11-14; 
10-17: 
10-10: 
11-14: 
7: 
10-17: 
10-10: 
11-21: 
12-26: 
10-10: 
12- 5: 
10 

Weekly feature 


inc. —-NV 
Bear Market Signal Under the Dow Theory 16-31: 


RTE Corp.—NV 


inc. 
CN 
Demned”’ 
Fire— 
— Editorial 
Street 
Sale —Karp 
- We 
—Meagher 
Productions —$D 
Brake & 
Beware 
Options? 


“Favorite Fifty 
Bearish Bankers —Gienn 
Workers 
Their 


Aircraft 
Brands 
Mine 
ke and 
Smoke 
Nations 
or 
Suger Corp. 
Cown 
Abeison 
Uranium 
Uranium Short 
Schaack & Co.—OC 
WILLIAMS, DAVID H. 
interview 
Women and 
“Women 
At 
Mc 
Xtra Corp.—Dc 


Tannetics inc.—OC 


(AE 
. $TOV. 
GM 
Tampax inc.—Oc 


Sales Open 
tisco Terrorists 
tisco at Bay—Grant 
Consolidated inc.—DOc 
international Corp.—SD 
SHIRLEY 
Geins Tax 
the Pursestrings—Pert | 
te of the Coin—Part 
Failure? 
A. inc.—NV 
-Atianta inc.—CN 
Co. —NV 
inc. 
& Exchange Commission (SEC) 
Victory’ — Editorial —Grant 
BERNARD 
Private 
Than Sound 
it All Hang Out 
Systems Corp. —OC 
inc. —-DC 
Ratio 
A. Natoli 
Catalog 
Kind—Chiampou 
(Quebec) Ltd.—DC 
os. — NV 
$s On Books: Rainbowland, by William 
. Playboy Press 
>. —CN 
Union Co. 
of Dividends 
or Co. 
ti. Corp. 
Co. 
Corp. 
Corp. 
ductions 
nes Corp.—Dc 
Co. —NV 
Co. —DC 
OC 
Bears — Editoriai 
asses — Meagher 
és — Briloft 
inc. — DC 
Theory 
pital Gains 
Gains Tax —Scheibla 
of Dividends on 
or Nothing?—Du Bois 
of ‘76— Editorial —Grant 
inc. 
Against Corporations 
War—Grant 
ancisco at Bay—Grant 
= Airlines 
DANA L. 
of Diamonds 
Mae's Kid Sister 
industries inc.—Oc 
Inc. 
te A. Armour 
Airlines inc.—CN 
Pacific Corp. —NV 
tries inc.—NV 
gust. inc. —NV 
Rules 4 
Failure? —Scheibia 
WAER, NATHAN A. 

. $ On Books: Public Trust, Private, by 
_ and Rudy Maxa. Williarn Mor- 
s On Books: The People Shapers, by 1 

Packard. Little Brown 
Win Organizing Law Fight in House — 
ling the South— Brody 
Dn Year’ Brody 
Rights 
tries—Oc 
‘anh — Abeison 
Bonds 
— Armour 
* — Welling 
10 
12-TF-: 


